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SHE2| 34H

rot

23

CIXNESHEZS EE=2 Qo XN 7|g=0] TEEY X 2H|

== A0 H o —
X=2| H2tH| & (switching costs)E =0 2HI X EH &) ~H|AI2FH
O B2 082 7INM7I7[(AF &) 80| — AIZAI{ 2

QUESD B2 018X 0| YojLLY| 412
@RIl G2 FRo| FH

@HIOIEf ZE9 feedback(%2 018X —» AHIA B SA@M 21 84,
M BYHDS) - O B2 018K ~ O £2 BY)2= A7 T of
S AWLUS THY (A L)

@Innovation Kill Zone (Kamepalli et al. 2020): Big techt Z4g 4= = £
OFe| M7|gofl =XtE HE

QEAH QI MHAZE F(platform envelopment) 2H|XIES lock-

=
@O|EAF ™7 Z2H = FEXHSNS AAlE, H=, dM7|F 3)
@O|EA 7tABE e 0| M3

CHSH EU Z=AHQR017): QIA3E PCOHAM 12 HMS S I A 2tH
= &9 10742 Zut=0| ™A 2212 95% AtHA|

-
)




71F A= B BHEAEE M8 &

— A2 A AR Y 5, =AY X SR REY 25,
7|4 Aeol HtAT d(e.g. killer acquisition) 50| O{2{S

— JENE 2AM0 7|85t AH|X/AR] 28 T|Fo| dAF S HARE
EME A MHRUE e = Sl=

(A&Eeh 5+ =754

— WEH Tt EHE AE EY

— Z78Het 20t SO Oist AHY O R E AfRE o= 2015t= ¢ 4|
EQF 2ol AAX|of CHEfEA E|H ZIUEEO| FOFX| D AR
MOl A|FEX|L HEF22 d™E 57517 032

Olf+ 1: HEHA et A|EEE

AEA L =2 & Stbt= CHEAES 5d& 7T S0 HESR

2 M(network effects)7t ZX{ot7| 20| AMEl= AE2 SH=t

(tipping)=l7| &1 AT oY TICts A

- FYFY SEYN 2240 BHE NFO N FRE £ F Li= AL
(winner-take-all)O/C}. Ol T2 H/ER 3T 2ifof LJOJE X80 7/ 2/8f=14, &
HE O|FE AF2|821E0f ZaHLE AIEE L9 7] 20 /5 A/HfECH
(Khan 2017)

O|2H 71 ¢d

- g2t HAaAAz7F EXNots AIZUHAME L2 7| 80| BRES HHEA= Al

ZH ¥ (fragmented market equilibrium)O| & QHY &

- 2o A, dEza X HolH DEY giut= WEJIR 2% Its

— Focality Advantages (Caillaud8Jullien 2003, Halaburda&Yehezkel 2019)

— Dube et al.(2010) - H|C|2 ZEH Y HW/SW 7t NEZ 2ES AIEHE 7ts




Olr 1: HHER I 2uiet AP EE

7t 9 2 5 OH2 2™l b HEYIzDt
7t 2 42 MEEHS LdSHR] &2 (0l: social media platform(Tucker

2017, lansiti 2021), $H vs. Airbnb(Zhu&lansiti 2019))

= SHA E M| Z (decreasing marginal effects): HIEX 3 SCi7t 0| 2%t 28

of O/X|= Az 2t7F AL 2O (O 22t 2= ZHOiAL )

tot

StC} StEet= X|LE 8

Olf+ 1: HEHA et A|EEE

- Akman(2021): 10743 AH|X} TH4 B 0|8 SHE 4 ZA

UK DE FR IT Us AUS SG IN CN BR

Search engines 243 314 325 3.09 284 287 283 332 206 387
Social/professional 284 318 310 308 296 305 3.16 3.68 240 419
networking

Communications/ 3.07 347 354 349 3.09 3.20 347 381 2325 4729
messaging

Music streaming 193 2.63 262 261 262 254 228 321 1.85 3.09
Video, audio, or 252 3.08 296 3.09 290 288 287 36l 248 398
image sharing

Video streaming 2.58 3.01 3.01 299 311 2.89 2.69 351 238 3.36
Onhine 304 324 352 319 324 3.10 348 353 265 396
marketplaces/e-

commerce platforms

Ride hailing/transport | 1.88 2.62 252 247 252 244 2.50 275 1.63 291
platforms

Booking platforms 2.66 2.86 268 262 262 2.88 2.69 294 1.97 290
(for holidays, flights,

restaurants, etc.)

App stores 184 252 246 263 237 238 245 3.16 1.88 3.56




Olr 1: HHER I 2uiet AP EE

= Kemerer et al.(2017): H|C|2 E2EA Y HMZEALS| HE|[= (cross-platform)

HE|S 4

e 2£93 e % =AY HOE HRsS

. NEC TurboGrafx-16 o Sep-89 10 20.1%

Early 16-Bit Sega Genesis 10% Sep-89 39.7 | 79.9%

3D0 Oct-93 2 1.7%

ni Atari Jaguar 5 Nov-93 0.5 0.4%

32-Bit Seqa Saturn 20%  May-95 | 88 | 7.6%

Sony PlayStation Sep-95 104.3 | 90.2%

64-Bit Nintendo 64 Sep-96 329 ] 100.0%

Sega Dreamcast Sep-99 8.2 3.9%

ni Sony PlayStation o Oct-00 157.7 | 74.3%

128-Bit Nintendo GameCube 43% Nov-01 217 | 10.2%

Microsoft Xbox Nov-01 247 | 11.6%

Microsoft Xbox 360 Nov-05 856 | 31.3%

Internet Class Sony PlayStation 3 65% Nov-06 86.6 | 31.7%

Nintendo Wii Nov-06 101.2 | 37.0%

9
AL . O = o
Ol 1: HES A =atet A|EEH
« HEQIAZINZE Qs A| TS Z 2315= 29l

® HMNESXE =2} (product differentiation), A& A2 2H(segmentation)

- Ol) EQIE(YAE) AEIIHAE)-ESRE SY4) BE, FL-TAA-O}
H e
@ ZYXI2| Divide-and-conquer T Ef

. dodeoz HFEHEYIZIE 2 B CHE o B2 SubsidyE XS

o
L oS 25T &= AS(ullien 2011)

® ZEME 72t 25 H(cross-platform network effects)
. Z745t= EE MO0 Et2A 7L =Xt o FMFL| HEYIAZ HX| =

Z40| Ct2 ZeiZo| M0 = 2HXOZ X2 (market expansion effects >

business stealing effects)
= Corts and Lederman(2009), Cao et al.(2018)

10




Olr 1: HHER I 2uiet AP EE

Cao et al.(2018)

39 S9XTH A AlE: ofo(incumbent)2t MobikeZt A| &S 2. 5971 = A|0f
M+ ofoZt HA TY, 2370 A0 M= ofo only, 2271 A0 Mobike first
ofo first X| 91t ofo only A|92 LF2| DIDE H|usl= Z1 Mobike2| £
= ofo2| bike investmentZt S 7t

o £0A&toF & A= Mobike T Y 2 ofo AFHAHL| O|EE(AHHEA 104 &
0|8 =)0 23| S7t3Uct= H

NS

_'_

f71 0| &A=2 A ?IXILF 7472 x0f| O

St WetA XEAE 0|83l SX X[t
X 2 O|8XAt=0| Be+E 28 37t A XEOM B XIH2 2 ofo At
HHE ol A2 B X HOM A X|H Al 20t W= O|& 7hs2t Af
A7t g I 280| HX|=H BE[=YS ot=0| B|E0| =X &7 W=0 1
0| ofo ATHO|E Mobike AFEHO|E 20| Slg — AIZ=

cross-platform externality:

_T'_

o Tr
8% & As NEAV HeH 28

o2 =7
o

|O ﬂJlHJ
min
ne

|r

Ol7F 1: HES3 =zt MEEH

EC Decision on Facebook/Whatsapp merge(2014)

"IIGEGHOR G2 e (CEINBM HEYTE 0 EY T T}
ZYHPHY O HZEN = YLt 2L} T B2 I FB7/L0) B
YAE WAL} FY MR} DS 23817 OfEH B 0f ZFA
B1Y P21E KL} LEYTBIH N2 EE2 FIHE 0(0F BILHThe

existence of network effects as such does not a priori indicate a

competition problem in the market affected by a merger. Such effects
may however raise competition concerns in particular if they allow the
merged entity to foreclose competitors and make more difficult for
competing providers to expand their customer base. Network effects
have to be assessed on a case-by-case basis)" (para 130)

-10 -




Ol4+ 2: Hlo|E =H

=2l SAUFO MH[A FE2 A0tL B2 HO|HE ERot=L

of 2|Z("H|0|E = 21M 7|2 M7"

- Mg 7|0] FX e ofrhst %ol HlO|E 7} A RFAIYRIOI KR Eo] &
+ 9

"O|O|Y L =83 H(data feedback-loop)”

— O|8X} L= R I (yser feedback loop)@t 4=2] I| EE4 2 I (monetization

cCE=
Service
Quality

feedback loop)

Z=X: OECD(2016)

Ol4+ 2: HIO|E =3

Muller&Fay&Brocke(2018) - H|O|E{ 2} 7| 41t

- 8147 0|=7|Y W EXt =22 H=L|ASFM(Big data and analytics,
BDA)Z &2 7|¥&E2l 0| d1tE 53

SIHOJH &84S B2 7|Y¥2 B 4%~6% dLd e

TZ2H 22| W A2l XBH(Structural separation and Line

of business restrictions): 0 & &0 H|O|A S, QIAEIZE St

2% 22 #+=2/ar2/Ed0|2E8 2|, 0 Z/iStore &2

U 0| S| d k= AL AP 7|7 SO HA|E M Z=X|

O| Z=}(Furman report)

14
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Ol4+ 2: Hlo|E =H

- OIO|H ER2] AX7F HIEA| A|FLE R AL X[ RS
@ TN & (Decreasing returns to the number of observations)
Simple model: Y = u + error , -

e n observations 5
e Estimation error for u .

o Goes down as 1/n

o Very rapid decline ' .
e Unavoidable error

o Asymptote

o How to improve fit?

riance
1

10

08

06

m Better predictors ’ oo
m Better algorithms
m Better hardware Source: Varian(2016)

15

Ol4+ 2: CllO|E| =3H
« HIOIH E/o| A7t BRIEAl A|FEE 2R H 2K = S

=  Cappa et al.(2021): EHE 7

= A
a0l OjX|= B 2SEH

e
H
40
-
©
m
1o
09
I
an
08

)

-1/§I-_9_
o/ = o

olr

50| 7| ¢

0x

= WAEQ CHR2ZE 34 (volume)/4T IOl &5 (variety)/7| 2 & CIO|E{£M
A2 Z @ =(veracity)2t 7| ¥ ‘d 1k (Tobin's Q) AtZE
» OO ERZ O AtH& 7|4 0t0) @5|2 28 (HolH =3, 22| H|&, 7Y

QIHEED 2 e S costs)0| L EROOE CHfd X 2#ESE0| Ht

® OlolH 2Rt 7|gdate it ==t

_|

16
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Ol4+ 2: Hlo|E =H

* Lerner(2014)

— 2009~2013H GoogleAt2E ELE H|O|H S7tet 7|41t 7to] Akl
= A
™

- AMZ2 FES STt HelY =2 HAY

— 2006~2013'F ZMOMTI & AutAMIAA] MF= 7|[F0AME= 20093 O|F

O o]&tel && 0] YO{LHX| &S (Google 66%)
e Chiou and Tucker(2017)
ZAT  CO|Ef 2E7|Z HhECe| HAM)Z CO|E 2RUS B
« 08.12¢¥ Yahoo 13 — 370 ¥, 10.12 Bing 18 — 671 ¥, 11.4¥ Yahoo 3 — 1874 &
- HOo|H E&A|™ M= DID H|1 — Bingdt YahooQ| H|O|E E 27|27t Ho}
7t dMERE0= Rol0let ks OIX|X| g&

o s Oa

17
Ol 2: H|O|E =7
(1) (2) (3)
2 months 4 months 6 months
Post x Bing -0.0516 -0.0373 -0.0463
(0.0405)  (0.0978)  (0.140)
Wohsiio Fivod Flloacia Voo Voo Vi
Search Eng (1) (2) (3)
Week Fixec 2 months 4 months 6 months
Observatiol Post x Yahoo -0.0148 -0.123 -0.173
R-Squared (0.122) (0.195) (0.229)
— Website Fixed Effects Yes Yes Yes
SL:H‘I‘Ch Engine Fixed 1 ) - 2) 3)
Weck Fix:cd Effects 2 months 4 months 6 months
Observations Dost x Yahoo 0.0133  0.0648  0.0687
R-Squared (0.121)  (0.110)  (0.104)
Website Fixed Effects Yes Yes Yes
Search Engine Fixed Effects Yes Yes Yes
Week Fixed Effects Yes Yes Yes
Observations 352 704 1056
R-Squared 0.910 0.928 0.933
18
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1 —
|
=
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rlo
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Mk
s
ifje

LHol| 22 HE 24 5t7] « "CIX|E Zt&2]”
E(Single access)E 7+l O] E7|IH(gatekeeper)2A] ALY
, B} HIA|, AH| X} A7 7hs o AP XIS 27 (Podszun

°c T
1o

Y
e
o O

S M b
Rl
o [

—
L

E8E Z2|(Platform Envelopment)
— X|HiAMQl ESHEO| XHLI0| ER3H 7|E=9| O|Xte| HEQARIE gH 2|
X2 28510 Mz ZIYdt= AlEZ X|Hl(Eisenmann et al. 2011)

=
— 0| I FSE0(bundling)2 FEEt +=EH0| & (e.g. OIOIE ZEtQ], OfE &,

C

Ju

MUl

o

SHZE I

Jiot
(m]

b =3

(conglomerate merger)df A& &/7|IE7| O|f2| C|IX|E HH

— Pros: H&EZ, AHX 28 SO(EHY), 7tEAHE

— Cons: Et A|Z2 29| X|H| & T O|(Whinston 1990, Nalebuff 2004), &It At
AKX ZIUHIH|(Choi and Stefanadis 2001), F2tH| -8 S 7}

Fa i/ 27| A2, =2eta20 tiet 2EE =2 K= 2t=t
C[0j 2. 22t E3E A|FoMe XEH O|F&2?
— X0l CHE Etd(single access)? AFHO| CHE HRl(e.g. 712 A S AL
15870)7 Ao HHAlZ HMAs{oF & BHF CHE Xt QIX|?
- EUE9 MYCHzete MM E MAEAL S 20 SHAES Mofdt=Tt?
« Wen&Zhu(2018): 22| MAY ZIZ(photo)0| B W=o| HAME 0|1 7HHE =
O|X|Zt SAl0f M2 &20fof Chet AHMEXL St
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74 H|Z 2ld(Zero or negative pricing)

f

7

=2/0|

A
S). SSNIP CH4lI SSNDQ

, O| &AL L3S 0= = 7t 0|2 AMH|

(e.g. 11 == HiSA|ZH

=T =<

9
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ol
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10
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HI

ANZREE =8

~ "HR8°0 5. 7HYRt 2/01 8%} /attention/I{EY? O = B0

drEs 7IE2R AHigs 587

o
T=
2 (Lerner Index)2| S8 M: 714 HI%E"S + SHAH|E =F2|
o
=
o

H

=

O

2

(B2 42 CIXE M=tel otAH[E2 negligible)

— CiQte = TEFA A K| R(strategic market status by Furman
Report)?

& Elil A (Dynamics)

- HESHZ aut= 22XCcz SHYYS 14, d0At=2 SEN
MEf Dot

- SN YA BHEYEH o= 02 Z(eg. 7I”FEY &AD

FHEM Y ediztel 7|2

A A g Eo HH
— AZEIH 28 (Davis&Noel 2005, Filistrucchi et al. 2014, Wismer&Rasek
S0 At2|(O]= Amex(2018), U2 2tE Funda(2018))

— UPP 242 (Affeldt et al. 2013, Cosnita-Langlais et al. 2021) S Ap2| (et
= Hi2l-27]8 otH(2021))

[
o
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~ |
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>~
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OF Al XHHH K|

ING (4= - oly=(2018) &)

Google Shoppi

Atz
85H0] RFALS| HI D& AH| AT

)

Ol

T

%0
oI
I

et AOfA A AlE SF

23S point 2: A|&X|HI

=5l
=

)

g |

x
=}

=X : European
Commission, "CASE AT.
39740, Google Search
(shopping)”, june 27, 2017

HAH| A AZ O AM Q] K| HY
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e2
UK
16%
2%
76%

79%
80%

ING (4= - o4 E(2019)
10%

[taly | Spain

10%
84%
65%

9%
70%
72%

MHE|AQF =22}
235 point 4; GOtL o LY

Germany

=

74 A
Google Shopp
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—
12%
72%
1%
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[ ]
France

old

At
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Yahoo

i §
[
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A0k7F T 2 22] 95% A
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AtEl: Google Shopping sz - oyzeos 2

Visibility Index ComScore sites - United Kingdom

27

Atl: Google Shopping «

LHAME . 0|4 2(2018) & 1)

=2 Ha & E(click rate)
1 34.35%
2 16.96%
3 11.42%
4 7.73%
5 6.19%
6 5.05%
7 4.02%
8 3.47%
9 2.85%
10 (A H|O|X| OFX|2} ZA1h 2.71%
11 (% W - o|X] & ZAxh 1.11%
12 0|3} <1%

2H|[X/Ate] 2d T2l SH?

BAX N - 7ML= 2H[A} O3, ZYX} HiACQ 2| T ER(eg. HIO|

H &8)?

28
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Abg{l: Bottin Cartographes v. Google France

« A=Y =S JHRA0A d=otHK|

Of RAUZ|E|, A7 H)oiA =
SotHAM = (S

—_—

Google map API for business H|O| &l EH{ %

=ZA N =W YA 2 Bottin Cartographes(E 2 E&: Evermaps)=

HAT X =YS 0| 8ot= EUZS(OIE =
APl(application programming interface)E A

M ZLHOIM Google2 22K R, HO|H/FI7t= BEE 23)

#30|
Mg 222 B 20| o) 2

Paris Commercial Court= 2012 18 24EN 7MA(BY AN =2 oA

* The Paris Court of Appeal2 ZZA A= (FCA)2| 2712 20t 2014H a4
oM FEol= HE
— JHQIO|EX} UA|Z I AHLE API A|E S SLIC| A|F2E HFEEE R A E2 BR/)
— Areeda-Turner test il Akzo test M &
- HE2 fHoE FL= HRAPI FEXNS)Qt #HHE HELES Z3, =42 J40I0|&X}

A ALY S AN St ZE =4S Z£3 - 20| H|&EZ X£1}2010E 0|F)

- QEAAXEZ APIAIEE AFESM7E LD ZIYHIE0| B8 — &H3|+ 27t

Figure 1: Illustration of Airbnb and Uber Networks — Zhu and Iansiti (2019)

A

Airbnb

Uber :
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Figure 4: Google U.S. Query Volume and Ad Revenue per Query on Google Sites

Index (2009=100)
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Figure S: Shares of U.S. General Search Queries
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[1Platform Competition and Opportunity Act
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Motivation

= I HEHAH A (018= 2, 2020)
- YLD 4o G2 > X Kok
= ZELSAY 20O 5E MES 19% (HYY ME BRS 28%)
- 2U UEAXA0| HIE 21%(20195) vs. OECD B 13%(2018)
- NZEEHY DFAMO =
- AT WY AP TANY > SALE > D

/|

- QalgEo =3
= AFZ AN SHAL HEE GRS HIE0l =5
= 2010EE SAE & Y SSAL N 752A K =
Hsh A= 1620 JH(21.5%),
H St A= 182H04 JH(24.2%)

= DZULH9S9 et
= 2020& 28 0l% 22UHIAENS ZII3t = &-HEY S0t

Motivation

20201 B O SO BHE M AIFO| SE S (512)
= Market size: 9X 7821 21($8.3B, 2019) — 17X 482 =2($14.98, 2020)
= HHEH A2 S HIS: 17.1%Jan, 2020) — 27.7

DZULH9Z elst QA H 2
= 20208 SO QAo BB

o L

0y
-
)
.l.
N
~
~
X

— o g
= HHEQQI=0AM SESM 202 MAH W AIE=(2020.4) & 3
» JAHF(SEUS)UM EEM(2LEMHIA) &

QUMAT QY ZHE MU A SHAX AI02] 242 2S

BHSO AIEHON CHEH 2HAl DO AISI RN o] B

/| O T T ==
SENHRIRS

220 ZSE SIS S0 &Hst ¥
sk 2t X

=/

=
o B2

=
o
- AAT OGS RS A NYKXSH O SBHLY

So far, little empirical analysis on this market

=  Who get benefit from a food delivery platform?
Or who is hurt by it?

= Magnitude of Gain/Loss

= Market growth vs. Crowding out effect(cannibalization of dine-in sales)
= Restaurant vs. Platform Company vs. Consumer
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Trends and several Issues

=
c Iz =
» HHEW SHS AHIA SF
= Private: BIEZS(10), 812 21F(10), FEZ2101('11), I1L2(12),
FANZL(19), 2HOI=("19)
= Public: MZ2eS BHE M F('20), BIEZ2AY4=('20), BHEEZ('20), M=ZHHE |LIS('20)
A
» =2 0l% (2020)
= Ol 27X (Merger and Acquisition)
« Q22002 BHEQ0IE JIASAD QF Y IHE S01(°20.12)>GS2HIY HAAHS LI o4 LH(21.8)
= BSOS S SAKNS HR 2SS
= IR S SOotES =9, HIStE BiZAIZE, B82S L Al Al B4 SO 2HZ EHE g 2S
= Ui EHE MY 2 =M (U vs. E2H 0IEES)
<HI> UZE M LY EHE 018 =5 OlAl
FE3%: 10,0002
BaE | weens A wes 2802
=" — T | JRli-5lE | JRiskgolE ° —
3| :;;
aro 8% 125% 25% 21510008
o 800 1,250 250 1,000
3% 3% 3% 3% 3%
AszHL4E
300 300 300 300 300
980 1,100% 1,550% 5509 1,30081
10% 10% 10% 10% 10%
ST
98 110 155 55 1308
2HE 1,0788 1,2108 1,7058 6058 1,4308
QA QA QA QA el &
B
4,000& 4,000& 4,000& 4,000& 4,000&
HIS(A+B) 50788 52108 57058 4,605% 5,43081
2 GO MHIA £+28 125100 TS Y002 AAD S + AS.
o QI=2 FEM RBME 'LEMHIA'E JIECR +4+2E HAIGIA2H,
Hlo oS 9ol 2E HiZHl= 4,000822 &FE.
Questi d ' KDI'
uestion ana overview "

= Question

= SAHHEY SHS MEIADF AAS AlFS dZ 0 2600l 01Xl S

Sk
S

CFOH
=

= 22 OIoHE ALK &S LHOILAL BH ZHZ o A0l ZesH
(the heterogeneity of the effect for restaurants using a platform)
= Contrasted with &t 2+ BIE Y S E 2| F&kd 110l
= Magnitude of the revenue enhancement
= HIEYE SE AIE 49 a2 0O HSE =0t
" MER2 7SH0| HES =30 0lXl= g

[EpS S

= Framework

= Fixed effects analysis

= Quantile regression

=  @Gini index decomposition analysis
= 2t H0lH

» AEIEMERZE
= SI=2AIZHI0IE(KCD) 24
= SHE "HMHIALZA

X HEA=

= SAJESYS HHE Y OtUE MEHEAL
» SEZIMATE "AAY A EAEDAMT
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Data

ABHE DU E IHEA=
= Y HEXE (HEO0IH)
.+ ANZESEES 0SS AMYT IS =8 UL
ABSIES AREREE 20204 32| JIE 21%
A (AH D= 56)
% BHECBIE, 212
o NRERES &= 99.2%, 452 90% 0l4

X
1=
H%—E—E 240| Jts

W

=X
TT 4o <X T oy
A 2H

z=Qua
- QU SRS JIUE I o2
= ATIS(160 2), HERSHDE(2500H)
- IS WESY, JCHEAS
- BHE HE2 N, IS DfE2S, Y AROIE
- NP (AFOUIMR), NHHE (HHOIH )

Stylized Facts

2=X] = 8,169,989
- JFBE 4 860N
- OFE FCHE: 112(7000H)
- ObE 34 = 32 (662HH)
- 1~128 N8 25 =1: 55.0%
- AT Y HY N EH T

O =oH
= 20208 OHEN A 87X 42934 &
= 2 EZ S 1,0702H2

HHE Y O =N
- 2 ED YU S 3420k

SO0 (17.1%)
= 12&: 188 30N (27.7%)

A=Y HIE O AF2 H| S (20204 122 01=)
(39.0%), X121(64.3%), LIXH(52.4%), JIE} =4 SAHE

&(66.4%)
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Stylized Facts

INE=S

S

(30.1%), th+(28.4%)

(12.7%), M=

S(13.7%), detd =

(12.0%)

TR (150A), 128 (1722A)
2(18021) — COVID-19 Effect (1, 2t S8

)

KDI

<E>U1E 2912 280 S L HES HE HIS (EF21: %)
=9 129 2=4 324 429 524 624 729 824l 94l 1029 o Al
S0iE 4EE -2.02 -2.25 -2.33 -2.32 -2.30 -2.26 -2.26 -2.28 -2.34 —2.65 -2.47
HEY 0E YBE 0.34 0.95 115 2.00 2.40 3.22 4.28 5.71 7.39 11.41 7.75
AU HE 4FE | 205 -2.33 -2.46 -2.55 -2.63 -2.73 -2.91 -3.12 -3.38 -3.55 -3.28
HEY S HE 43.60 38.10 35.50 33.90 32.50 31.00 29.40 27.40 24.60 20.00 24.10

F MM HEN 29 JI=0I0, HEY HEUISHAE tHEHS ALSE GRS ooz &,

A@: ASIE MSNEE 0I25H04 M A+ Al &t

= OHE 40 HE Y IHE &S A2
= HHEH AIRAZIIHAEE 2 B0 &2 Mo &S

Stylized Facts

AR HOIS

—

Pr(Q@',t+l -9 |Q’,t - qt)

= HHE Y AL vs. OIALS
= MP 22 S HEHES ASSHI6.7% =S
= OfF 2RI W2 S HHEY AIELHMIE8.7% &3S

<H3> SEFAMS =

R AR £710] AN 2 A8 3 A
2A) | we=a | wysn | se=el | wesd | wysn | se=d
129 60.42 39.57 35.89 64.13
2=9 23.86 38.68 37.45 11.50 39.58 48.93
3= 30.66 34.00 35.33 19.68 37.48 42.83
429 33.83 32.77 33.41 23.73 37.42 38.85
529 35.10 33.25 31.65 25.68 38.66 35.65
6=< 35.62 35.12 29.25 26.92 40.77 32.32
729 34.98 39.09 2591 26.79 4517 28.05
8=< 3247 46.08 21.46 24.79 52.40 22.81
9=< 274 58.44 14.14 20.41 64.90 14.69
102! 17.38 82.63 13.94 86.07
FHEM HEY 2RSS JIEL. 012 (t+1)J10l 25 EMots LS HUS HACE HOIHSE =58
2 MEtE MB XA

£ (conditional transition probability)
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Empirical Analysis
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E Dummy& Interaction term

= OLS =4

BHE M ALE Sl vs. DIA A
B 27.8~28. 9% =2 MWs(1E8 JIE

HEH SHAD
N

=l S 12A(117.4%), 4291(36.2%), 72 (

» Fixed Effects =4
a 22 Of

22 S HE S K28

HE Y 018 &0l U= M = 56.6%)
* IHEOIOIENIAS =92 37 =42 &
= HZ 33.6% =2 0=

SHAIZE: 122
— T . |_

(110.9%), 42 21(36.9%), 7=21(19.1%)

Quantile Regression &4
» IS 29 g sau
» 1292(1.10)-127.0%, 422 $(1.40)-71.5%, 722 4=(1.70)-42.7%

Empirical Analysis
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24 (Gini Index)

K
G= Z S, G R,

Skt EAH k= ®A BE0IAM 0Ot SRE 24017t
~Gi: EAE kO] 2F E2 O FSE EXE M4 S’}tﬂ
-Re: ST AT M O ESE 2L O] T M2 A o] =7

0= S & JHSales Equalizing effect)
8G
0

e

= S.(G.R,— G)

- B OHES TILIXA > A U
SHENS S8t 150 F

(Dine=in) or & =2l XILIAH =

=l 88k &3t
= MX OHEO0ll Hioh BHEHS S8t HE0l FE T 23.5% =5.
e IHE0l =0 S U= AISot=s LRIt 2 20l HE =28 43

= HIE2WE Se 40 HES0 22

SEE M, MM EEST 23
= Dine-in2 Z 12t iyl
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Conclusion
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